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W hat Constitutes Doing Business? 


In Zimmers et al. vs. Dodge Brothers, Inc. (21 F. (2d) 
152), decided by the United States District Court, Northern 
District of Illinois, Eastern Division, June 22, 1927, a suit 
against a foreign corporation, not licensed to do business in 
Illinois, for infringement of patent under Section 48 of the 
Judicial Code (Comp. Stats. $1030), the court in ordering, 
on defendant’s motion on special appearance, that service 
of summons on it in Illinois be quashed because of the fact 
that the corporation is not doing business in Illinois so as to 
make it amenable to process there, gives a rather full case 
summary of what does and what does not constitute doing 
business for purposes of service of process and suit and other- 
wise. Attention of counsel is called to this reported decision 
because of the many citations assembled in the opinion to 
cases involving, respectively, each of several stated particular 
phases of this troublesome subject. 
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How to Get 
The Supreme Court’s 
Decisions—Promptly 


Many weeks usually elapse between the handing 
down of decisions of the Supreme Court and their 
publication in the official reporters. To law firms 
with important cases to argue or briefs to prepare 


those weeks of delay may be costly. 


The Supreme Court Service of The Corporation Trust 
Company is designed to fill this very gap, and is doing 


so to great advantage in many law offices. 


Subscribers to this Service receive the full text of the 
opinion in every decision within a few days of its 
being handed down, and may arrange in addition 
for telegraphic advice as to the purport of any particular 
decisions, specified in advance, to be sent on same day 
decision is rendered. If the opinions in all cases are 
not wanted but only those in decisions of general 
interest a Service limited to those decisions may be 
arranged for at a lower price, or a special, and very 
reasonably priced Service may be arranged for, to 
cover only one particular decision. 


Full particulars and prices gladly furnished on applica- 
tion to any office of the company. - 
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120 Broadway, New York 
A filiated with 
The Corporation Trust Company Spstem 


15 Exchange Place, Jersey City 
Combined Assets a Million Dollars 


SS HE 


Chicago, 112 W. Adams Street 
Pittsburgh, Oliver Bidg. 
Washington, Coloradv Bidg. 
Los Angeles, Security Bidg. 
Cleveland, Union Trust Bldg. 
Kansas City, Scarritt Bidg. 
San Francisco, Mills Bldg. 


Portland, Me., 281 St. John St. 


Philadelphia, Land Title Bldg. 
Boston, 53 State Street 
(Corporation Registration Co.) 
St. Louis, Fed. Com. Trust Bidg. 
Detroit, Dime Sav. Bank Bldg. 
Minneapolis, Security Bldg. 
Albany Agency, 25 Washington Ave. 
Buffalo Agency, Ellicott Sq. Bldg. 
and 


The Corporation Trust Companp of America 
7 West Tenth Street, Wilmington, Delaware 


Having offices and representatives in 
every state and territory of the United 
States and every province of Canada 
and a large, trained organization at 
Washington, this company — 


—furnishes attorneys with com- 
plete, up to date information and 
neo for drafting all papers 
for incorporation or qualification 
in any jurisdiction; 


—files for attorneys all pa 
holds mectings, 


incorporators 

and ~ Ta. oy all other ae > 
incorporation or qua! 

fication i in any jurisdiction; 


— furnishes, under attorney's 
direction, the statutory office or 
agent ‘required for either domes- 
tic or foreign corporation in any 
jurisdi 


, 


Being incorporated under the Banki 
Law of New York, and its affiliat 
company incorporated under the Trust 
Company Law of New Jersey, the 
combined assets always approximating 
a million dollars, this company — 


— acts as Transfer or Co-Transfer 
Agent or Registrar for the securities of 
corporations; 


—acts as Trustee, Custodian of Securi- 
ties, Escrow Depositary, or Depositary 
for Reorganization Committees; 


—compiles and issues :— 
The Stock Transfer Guide and Service 
The Corporation Tax Service, State and Local 
The Congressional Legislative Service 
The Supreme Court Service 
—-and through its subsidiary, Commerce Clearing House Inc., Loose 
Leaf Service Division of The Corporation Trust Company, issues:— 
The Standard Federal Tax Service 
U.S. Board of Tax Appeals and Federal Courts Service 
Inheritance Tax Service 
New York Tax Service 
Rewrite Federal Tax Service 
Federal Reserve Act Service 
Federal Trade Commission Service 
World Business Law Services 
Public Utility Law Service 
Consolidated U. S. Income Tax Laws 
S Fer Tax Cases 
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Bankers’ and Brokers’ Disclaimers 


of Liability. 


“The above statements are not 
guaranteed, but are. based upon 
information which we believe to be 
reliable and on which we acted in 
purchasing these securities.” These 
or similar words are customarily 
appended by brokers and bankers 
Whether 
it has the full legal effect apparently 
intended is doubtful. We have 


heard good arguments on each side. 


to offerings of securities. 


Whether it is good practice is, in 
our opinion, still more doubtful. 
A committee reporting to the 


Investment Bankers Association, 


Says: 


“The impression given by most of 
the disclaimers is wholly negative and 
seems to attempt to shift all responsi- 
bility to the investor. The psycho- 
logical effect is bad, for the purchaser 
naturally looks to his investment 
banker for confidence and conviction. 
Furthermore, we do not think that 
the dealer is fair to himself when he 
gives the public the impression that 
he wishes to disclaim all responsibil- 
ity, for in the few instances that in- 
vestment go wrong the 
banker invariably assumes responsi- 


securities 


bility in a conscientious effort to work 
out the difficulties. If, in the opinion 
of counsel, a non-guaranty clause is 
necessary to prevent malicious legal 
action, we believe that it would in- 
spire greater confidence in the inves- 
tor if it could be used in the affirma- 
tive rather than in 
form.” 


the negative 


We agree with the “Wall Street 
Journal” that an investment house 
knows, or ought to know, that what 
it offers is genuine, and that before 
assisting a corporation to obtain 
new capital, or a new corporation 
to begin business, thorough scrut- 
iny has been made. Any reputable 
house does this, and, in a sense, 
the danger is more apparent than 
real. There is a danger and it seems 
to be avoidable. Would it not be 
better business to give the proposed 
and desired investor an affirmative 
assurance? No guarantee of the 
stock or bonds is required, but it 
should be the rule to guarantee the 
facts about them as stated at the 
time of offering. 
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Domestic Corporations 


Alabama. 


Wrongful transfer of stock; injunctive relief. One in whose name 
corporate stock is duly registered on the books of the corporation is 
entitled to the benefits and subject to the liabilities as the owner,—the 
stock book, being the evidence of the right or duty of ownership, is a 
prima facie right unless impeached by fraud. And when one is in 
wrongful possession of corporate certificates under purported or void- 
able transfers, and as transferee is demanding transfer on the books 
(to himself or another), a court of equity will exercise its injunctive 
relief and will preserve the stocks until the conflicting rights of the 
respective parties in interest and that of the corporation are finally 
adjudicated and declared by appropriate orders for the production or 
delivery of the stock, or of its cancellation, and the due entry in the 
name of the rightful owner, upon the books of the corporation. The 
Supreme Court of Alabama further adds that a court of equity will 
interpose and prevent the transfer of a specific thing, which if trans- 
ferred, will be irretrievably lost to the owner “such as negotiable se- 
curities and stocks.” Oden v. King, 113 So. 609. Hugh A. Locke 
and Earl McBee, both of Birmingham, for appellant. William S. 
Prichard and John D. Higgins, both of Birmingham, for appellees. 


‘‘Dummy” stockholders as directors. In an action to restrain dis- 
sipation of corporate assets brought by a minority stockholder against 
the majority stockholder Holcomb, the corporation, and one Mason 
in whose name stands one share, it being averred in the bill that such 
share was transferred to him by Holcomb without any valuable con- 
sideration for the purpose of having Mason as a director and as such 
to carry out such policies as may be initiated and dictated by Holcomb, 
and the court stating that “it appears that Mason is indebted to Hol- 
comb for the stock alleged to be held by Mason,” the Supreme Court 
of Alabama affirms the decree denying motions to dissolve temporary 
injunction the court saying, in considering various averments and the 
answers thereto: ““When the statute, as does section 6986 of the Code 
1923, makes ownership of stock of the corporation a qualification for 
holding an office, such as director, the rule of good faith applicable to 
fiduciary relations must be applied in the construction of the statute, 
and ownership in fact is of the very essence of the qualification. * * * 
A mere pretended transfer of stock to a subordinate employee to be 
used as a ‘dummy’ by a dominating majority stockholder to over- 
reach the minority and deprive such minority of their rights is cer- 
tainly not within the contemplation of our statute, and such person is 
not qualified to be a director, although his name appears on the books 
of the corporation as a stockholder. The right to control the election 
of the board of directors is a right inherent in majority ownership of 
stock, but the law exacts good faith and fair dealings, and contem- 
plates that the director when elected will exercise the functions of the 
office honestly for the benefit of all the stockholders, free from pernicious 
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and fraudulent dominition of those holding the majority.” Holcomb 
et al. vs. Forsyth, 113 So. 516. E. L. All, John S. Coleman, and Bradley, 
Baldwin, All and White, all of Birmingham, for appellants. Horace C. 
Wilkinson, of Birmingham, for appellee. 


Delaware. 


Right to intervene in attachment proceedings exists in Delaware. 
In an action by the Bankers’ Mortgage Company against one Sohland 
the sheriff’s return on the writ of foreign attachment issued stated that 
he had attached all of the latter’s common and preferred stock in the 
Mortgage Company. Previously the Citizens’ Trust Company had 
loaned to Sohland a certain sum of money on his note collaterally se- 
cured by “the same shares of stock attached by the plaintiff in this 
action.” -The Trust Company prayed for permission to intervene 
and that a rule be granted on plaintiff to show cause why an issue 
should not be granted, if necessary, to determine petitioner’s interest 
in the stock involved. The Superior Court of Delaware, New Castle, 
permits intervention, against plaintiff’s motion to dismiss on the ground 
that intervention is a right unknown to the common law and there 
being no statutory provision authorizing it the right contended for 
does not exist in Delaware, and that the rights claimed by the peti- 
tioner being purely equitable in character, must be litigated in the 
Court of Chancery, saying, after citing cases, particularly Stieff vs. 
Bailey, 4 Boyce 508, 89 A. 366: “The right to intervene in a proper 
case, therefore, exists in this state, but whether the particular facts 
require the application of such right is to some extent, at least, in the 
discretion of the Court to which the petition is presented.” It is con- 
ceded that the stock in question had not been transferred to the Trust 
Company on the Mortgage Company’s books but the court states that 
“under the decisions of this state that step is not necessary in order 
to convey title to the assignee.” Bankers’ Mortgage Co. vs. Sohland, 
138 A. 361. Caleb S. Layton and James R. Morford (of Marvel, Layton, 
Hughes & Morford), of Wilmington, for plaintiff. Aaron Finger, of 
Wilmington, for Citizens’ Trust Co. of Allentown, Pa. 


Michigan. 

Extent of authority of Michigan Securities Commission under ‘‘Blue 
Sky Law” to deny application for authorization to sell securities. In 
affirming the Commission’s order denying an application for authoriza- 
tion to sell securities the Supreme Court of Michigan, after stating 
“That this [Blue Sky] law is well within the police power of the state 
and in harmony with the purposes of its title cannot be questioned,” 
says: “As stated in plaintiff's brief: “The only ground on which the 
Commission may act (in refusal) is “fraud, deception or imposition on 
purchasers or the public,” or “unfair terms” of sale.’ In arriving at 
an adverse ruling, we do not understand it imperative for the commis- 
sion to find the promoters of the project guilty of intentional dishonesty 
or active fraud. If this record, taken in its entirety, contains evidence 
tending to support the commission’s conclusion that sale of these con- 











32 The Corporation Journal 


tracts {investment bonds] would operate as a fraud, deception, or 
imposition upon the public, or the proposed terms of sale in connection 
with the outlined project are so unfair and deceptive as to be con- 
structively fraudulent, its order is not to be disturbed, unless the evi- 
dence is found overwhelmingly convincing to the contrary.” Invest- 
ment Reserve Corporation vs. Michigan Securities Commission. Roy 
Herald and Clark, Emmons, Bryant & Klein, all of Detroit, for plaintiff. 
Clare Retan, Atty. Gen., and Fred L. Warner, Asst. Atty. Gen., for 
defendant. 


New Jersey. 


Adoption and use of common seal is not mandatory but permissive. 
In an action for specific performance the Court of Chancery of New 
Jersey says, re corporate seal (it is nonessential to go into the merits 
otherwise, here) (on the instrument in question for a seal were the 
letters “L. S.,” surrounded by a ring): “The defendant further objects 
because the corporate seal does not appear on the agreement. As we 
have seen, no by-laws of this corporation were ever adopted, and no 
resolutions were ever passed. How, therefore, could there have been 
a “common seal”? There is nothing in the evidence to show that one 
was ever adopted.” ‘Then, after quoting from Corpus Juris, Vol. 14, 
p. 334, §405, and §§406 and 407, continues: “It should be noted that 
our Corporation Act says (Compiled Stats. 1910, Vol. 2, p. 1597): 
‘Every corporation shall have power * * * to make and use a com- 
mon seal.’ Therefore this is not mandatory but permissive. In the 
absence of a common seal, the rules as stated above apply.” Feder vs. 
Forest Hill Apartments, Inc., 136 Atl. 297. George B. Astley and 
Leber & Ruback, all of Newark, for complainant. Cohn & Cohn, of 
Newark, for defendant. 


Federal district court may entertain stockholder’s bill for receiver of 
foreign corporation independently of a state statute. A citizen of 
New York, a stockholder of a Delaware corporation brought suit against 
the corporation in the Federal District Court for New Jersey, praying 
for the appointment af a receiver. On filing of the bill receivers were 
appointed; after hearing on an order to show cause the receivers were 
continued until final hearing, and thereafter the receivership was again 
ordered continued. The Circuit Court of Appeals, Third Circuit, on 
appeal, reversed the decree entered on final hearing and directed that 
the bill be dismissed for lack of jurisdiction. On dismissal the District 
Court allowed the receivers’ account and directed payment by the 
corporation. On a second appeal the Court of Appeals affirmed as 
does the United States Supreme Court, on certiorari, the latter rest- 
ing its conclusion on the fact that the District Court had jurisdiction 
of the subject matter throughout. After stating that there was a sus- 
tainable objection to jurisdiction, if seasonably taken, neither party 
being a citizen of New Jersey; that thus there was sound objection 
to the venue; that that objection to the venue could be waived; and 
that before it was taken by the answer, it had been waived, as conceded, 

‘“ by general appearance and other action, the Supreme Court says: 
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“The reversal [on the first appeal] was placed solely on the ground that 
the corporation had been found by the District Court solvent at the 
time of the filing of the bill; that the statute of New Jersey, as inter- 
preted by its courts, conferred no power upon its own courts to appoint 
receivers of foreign corporations unless they were insolvent; and 
that the jurisdiction of the federal court was determined by that of 
the state courts. * * * The Court of Appeals held that there was 
lack of jurisdiction of the subject matter. It assumed that jurisdic- 
tion of the federal court was dependent upon the state statute. This 
was error. A federal district court may, under its general equity 
powers independently ‘of any state statute, entertain a bill of a stock- 
holder against the corporation for the appointment of at least a tem- 
porary receiver in order to prevent threatened diversion or loss of assets 
through gross fraud and mismanagement of its officers.” * * * 
[here] “After the waiver of the objection to the venue, there was federal 
jurisdiction over the parties and of the subject matter; and there was 
equity jurisdiction. The fact that a bill seeking appointment of a 
receiver of a corporation is brought in a state other than that of the 
incorporation may lead the court to decline to interfere as a matter 
of comity or for want of equity; or it may require the court to limit 
the scope of the relief granted. But the fact of incorporation under 
the laws of another state does not preclude jurisdiction.” Burnrite 
Coal Briquette Co. vs. Riggs et al., 47 Sup. Ct. 578. Messrs. James J. 
Lynch, of Chattanooga, Tenn., and George W. C. McCarter, of Newark, 


N. J., for petitioner. Mr. Merritt Lane, of Newark, N. J., for respond- 
ents. 


New York. 


Transfer of stolen stock certificates and of those subsequently issued 
on the transfer thereof. As a result of fraudulent representations by a 
third party the plaintiff stockholder was induced to mail to the defendant 
corporation’s Delaware office certain certificates of the company’s stock 
endorsed in blank with signatures guaranteed by a reputable trust 
company. The certificates were stolen either from the mail or from the 
company’s office and were then presented to the corporation through 
its New York transfer agent, variously indorsed and new certificates 
issued to the indorsees. Some of these new certificates thus issued were 
again presented to the transfer agents and duly transferred in the 
regular course of business. The present application is for a temporary 
injunction restraining the defendants, pendente lite, from transferring 
any of the shares originally evidenced by the stolen certificates as well 
as any certificates issued on the surrender and cancellation of the 
original certificates or subsequently issued certificates representing such 
shares, which motion is denied. The court (Supreme Court, Special 
Term, New York County), after stating that it is alleged and nowhere 
denied that Delaware has no law parallel to Article 6 of the Personal 
Property Law of New York (Uniform Stock Transfer Act) and so that 
the rights of the parties are not affected by the New York statute and 
are to be determined according to common-law principles, says: “The 
circumstance which, in my opinion, is predominant here, is the fact 
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that the stolen certificates were replaced with new ones issued by 
the company in proper form and now seemingly in the hands of inno- 
cent purchasers for value.” And: “The legislative policy of fostering 
trade and commerce, exemplified in the extension of negotiability to 
stock certificates, requires the adoption of the rule that a bona fide 
purchaser of a stock certificate is entitled to recognition as a stockholder, 
regardless of the chain of events which may have led up to the issu- 
ance of his certificate, provided only that the certificate was duly 
issued by proper officers of the corporation in the scope of their employ- 
ment.” The determination of what plaintiff’s rights may be as against 
the corporation and its transfer agent is left for the trial. Rand vs. 
Hercules Powder Co., Inc., et al., 223 N. Y. Sup. 383; 129 Misc. 891. 
Siegfried F. Hartman, of New York City, for plaintiff. White and Case 
(Joseph M. Hartfield and James Adam Murphy, of counsel), all of 
New York City, for defendants Hercules Powder Co., Inc., and New 
York Trust Co. Stuart McNamara (Raymond B. Seymour and Thomas 
E. Dewey, of counsel), all of New York City, for intervening defendants 
Laird and others. 


On the right to refuse consent to a transfer of stock of stockholder - 
indebted to corporation. The main question before the court was the 
disposition of twenty-six shares of the capital stock of the Empire 
Trust Company in a decedent’s estate. The estate is insolvent. The 
Trust Company is a creditor evidenced by several of decedent’s notes, 
inadequately secured, aggregating in amount much more than the 
present value of the shares. Pursuant to section 66 of the Stock Cor- 
poration Law of 1923, the trust company printed on their stock cer- 
tificates a copy of such section in these words. “Transfers of stock 
by stockholders indebted to corporation. If a stockholder shall be 
indebted to the corporation, the directors may refuse to consent to a 
transfer of his stock until such indebtedness is paid, provided a copy 
of this section is written or printed upon the certificate of stock.” 
The executrix made application to the Surrogate’s Court, Westchester 
County for an order authorizing her to sell the twenty-six shares and 
directing the Trust Company to transfer said shares on its corporate 
books, because the Trust Company refused to consent to the transfer. 
The court, by Surrogate Slater, says: “I am constrained to follow the 
Strahmann case (148 App. Div. 8; affd., without opinion, 210 N. Y. 
536) to the effect that the trust company is not obliged to transfer 
the stock until the indebtedness of the decedent is paid.” The court 
propounds the question “Did the trust company have a legal right to 
refuse transfer?” And in conclusion says: “An appeal from the decree 
herein will permit the question to be decided by the appellate courts 
as to whether a State bank has the right to withhold consent to stock 
transfer from an executor, claiming the protection of section 66.” 
Matter of Judicial Settlement of the Intermediate Account of Pro- 
ceedings of Emma S. Starbuck, as Executrix of Charles A. Starbuck, 
Deceased, 129 N. Y. Misc. 460. Stuart McNamara (Henry L. Wheeler, 
Jr., of counsel), for Empire Trust Company, and Graef & Arnold (Arthur 

*W. Graef, of counsel), for the executrix. 





The Corporation Journal 35 


Ontario, Canada. 


Companies V F—Contributories—Ofiginal incorporators—Shares 
never allotted—Promoter’s shares allocated in lieu—Liability. The fore- 
going is the caption to the report in the Dominion Law Reports of the 
Ontario Supreme Court in Bankruptcy in Re T. E. O’Reilly Ltd., [1927] 
3 D. L. R. 797. The action was on motion by the trustee in bank- 
ruptcy for judgment against four contributories on their unpaid sub- 
scriptions to one share each of stock in the bankrupt corporation made 
by them as incorporators, these shares never having been allotted or 
issued. The one whose business was incorporated transferred to the 
company certain assets in consideration of the issue to him or his 
nominees of 100 fully paid up shares of the company’s stock. At his 
request four of these 100 shares were issued to the four contributories, 
one share to each, and at a meeting of the company a motion was passed 
stating that the shares so issued were “in satisfaction of the subscrip- 
tion of the incorporators of the company.” In rendering judgment 
for the trustee the court says: “But the fact remains that these shares 
so allotted were part of the consideration for the transfer of the assets 

_ purchased from O’Reilly and could in no sense be considered in satis- 
faction of the liability of the incorporators. * * * as stated the 
company never received the money or money’s worth.” L. Davis, for 
trustee. A. J. Thomson, for contributories. 


Texas. 


Withdrawal of subscription to capital stock of corporation. The 
question involved is whether or not a subscriber to the capital stock 
of a corporation, to be thereafter organized, can, before any money 
is expended, any obligation incurred, or charter applied for, withdraw 
his subscription upon giving proper notice of such withdrawal, without 
the consent of the other subscribers. The trial court held that the 
subscriber could withdraw and the Court of Civil Appeals of Texas 
in holding that the trial court was correct says that proof shows that 
the subscriber did withdraw his subscription before any obligations 
or behalf of the proposed corporation had been incurred, or any money 
expended, and long before a charter was applied for, and that he gave 
seasonable notice thereof to those in charge of promoting the cor- 
poration. Coleman Hotel Co. v. Crawford, 290 S. W. 810. Critz & 
Woodward, of Coleman, for appellant. W. Marcus Weatherred and 
Dibrell & Snodgrass, all of Coleman, for appellee. 


Washington. 


Right to inspect books ‘‘at the office or principal place of business 
of the company’”’ named in the articles though office has been moved 
elsewhere. Section 3805, Remington’s Compiled Statute of Wash- 
ington, provides that the articles of incorporation shall name the city, 
town, or locality and county in which the “principal place of business 
of the company is to be located,” and Section 3827 gives the right to a 
stockholder or creditor to inspect the books of the company “at the 
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Listing 
directors 


and his hos 





Often the character of a corporation 
may be judged by the connections—@F 
lack of them—of its directors, as shown 


in Poor’s Register of Directors. 


A valuable side-light on a man’s’ 
character, or credit, or ability, or 
possible resources, may be obtained by 
scrutiny of his business affiliations— 


and their extent—as shown in Poors. 


Satisfactory business relations with one 
firm may be easily extended to othe 
with whom its officers or directors aft) 
affliated —if those affiliations are 
known as they can be through Poor& 


Knowing the various interests and 
sympathies of the directors or partners 
as shown by their affiliations, will oftem 
suggest new methods of approach to 
win a firm’s business—or will some 
times save waste of time and effort by 
indicating the futility of trying for 


certain business. 
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wer Before Compiled on 
lational Scale 


ly the more than 60,000 individuals who are 
i the nation’s leading business institutions, 
rectors of the United States shows for each 
siness and business address, all other com- 
ilable) of which he is a director or partner, 


eS. 


For many years The Corporation Trust Company has found it of great 
advantage to keep for its own use as much of such information as it 
could gather for and by itself. In fact it would be hard to imagine 
either our Credit Department or our New Business Department getting 
along without it. To know the nature and extent of all the different 


business connections of a man is to have a most definite background on 
which to place him in judging his character, ability, credit, etc. To know that in- 
formation about all the directors or partners of a firm is to have an entirely new 
kind of light on the firm’s own character, its chances for succeeding, or its formidable- 
ness as a competitor. Often the knowledge that one director of a certain company 
is also a director in another company with which satisfactory relations have been 
enjoyed will open up a new and effective approach to the first company’s business. 
Many other uses suggest themselves from time to time. And now, through the 
collaboration of The Corporation Trust Company, with its records and connections, 
and Poor’s Publishing Company, publishers of Poor’s Manuals (Industrials, Public 
Utilities, and Railroads-Banks-Insurance Companies), such information, complete 
for the directors and partners 

of the leading businesses of ee ee 

the United States, is to be 


made available to all—in Tue Corporation Trust Company 


Poor’s Register of Directors. 120 Broadway, New York, N. Y. 
The price ($30) is but a 

Please enter my order for Poor’s Register of 
Directors of the United States, 1928 Edition, 


price $30. Bill in your usual way. CJ-11 


small fraction of what we 
have been glad to pay for 
only a part of the informa- 


The first (1928) edition will 
have to be limited by the 
number actually on order at 
the time of going to press, 
so orders should be filed at 
once. Use the coupon. 


l 
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tion covered in the Register. ] 
| 

| 

| 

I 

| 

| 

| 













Arkansas. 
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office or principal place of business of the company.” In an action 
in mandamus to compel a corporation, its trustees, and officers to 
send its books to the relator in the city named in the articles as the 
place of location of its principal place of business, at which place its 
office was no longer located having been removed some two years pre- 
viously to-another county wherein it operated, the articles of incor- 
poration not having been amended accordingly, the Supreme Court of 
Washington is reversing the judgment of the court below dismissing the 
action holds that “office” and “principal place of business” as used in 
the Washington statutes mean one and the same place, and that: 
“The corporation could not be sued in any other place than the place 
where it maintains its principal place of business, and that must be the 
place shown by the records, as was shown in this case, to be the legal 
principal place of business of the corporation, where stockholders and 
creditors of a company have an absolute right to examine the books of 
the company.” State ex rel. Harrington vs. Vincent et al., 257 Pac. 
849. H. B. Noland, of Walla Walla, for appellant. Sharpstein, Smith 
and Sharpstein, of Walla Walla, for respondents. 


Foreign Corporations 





Action against foreign corporation may not be maintained indis- 
criminately in any county of state. The United States Supreme Court 
holds that a statute (Crawford & Moses’ Ark. Digest 1921, §§1152, 
1171, 1176, 1829—§1174 concededly being without application in the 
instant case) requiring that actions such as the one here, for a personal 
injury sustained, if against a domestic corporation be brought in a 
county where it has a place of business or in which its chief officer 
resides but broadly permitting such actions if against a foreign corpora- 
tion to be brought in any county in the state unduly discriminates 
against foreign corporations and in favor of domestic corporations, and 
that defendant’s objection to the validity of the venue provisions was 
well taken—suit having been brought in a county distant from that in 
which was located its named place of business and in which resided its 
designated agent on whom process against it might be served—and 
should have been sustained under the equal protection clause of the 
Fourteenth Amendment, thus reversing the judgment of the State 
Supreme Court. The Court adds: “The contention advanced by 
counsel for the plaintiff that the defendant impliedly assented to the 
venue provisions is answered and refuted by repeated decisions holding 
that a foreign corporation by seeking and obtaining permission to do 
business ih a state does not thereby become obligated to comply with, 
or estopped from objecting to, any provision in the state statutes which 
is in conflict with the Constitution of the United States. Powers Mfg. 
Co. vs. Saunders, 47 Sup. Ct. 678. George B. Pugh and Thomas S. 
. Buzbee, both of Little Rock, Ark., for plaintiff in error. Wm. R. 
* Donhan, of Little Rock, Ark., for defendent in error. 








New York. 
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New Jersey. 


Purchase in New York by a New York corporation not authorized to 
do business in New Jersey of a New Jersey trade acceptance does not 
constitute ‘‘doing business” in New Jersey. In an action on a trade 
acceptance drawn by the Mixall Sales Corporation, a New York corpo- 

ration not authorized to do business in New Jersey, representing goods 
sold to a New Jersey purchaser by whom it was accepted in New Jersey 
and then sold in New York by the drawer to a New York banking 
corporation also unauthorized to do business in New Jersey, the trial 
court directed a verdict for defendant on the ground that the matter 
involved in the action had to do with a contract or transaction in New 
Jersey, and that neither the sellor of the goods nor the purchaser of the 
trade acceptance being authorized to do business in the state the action 
could not be maintained. 2 Comp. Stats., p. 1658, Sec. 98. The 
Supreme Court of New Jersey reverses the judgment saying, after stating 
the facts as outlined above, that section 98 does not apply to isolated 
transactions, and that there was no proof that the selling corporation 
had any other transactions in the state than the one covered by the 
instant trade acceptance, and concluding: “But if there was such proof 
as warranted a finding that the Mixall Sales Corporation was conducting 
business in this state so as to make section 98 of the Corporation Act 
applicable to it that fact would not preclude or prohibit the appellant 
from having or maintaining its action in this state because, as far as 
appellant is concerned, it purchased for value the trade acceptance, and 
its transaction was beyond question exclusively in the State of New 
York.” New York Bankers, Incorporated, Plaintiff-Appellant, vs. 
Ethan S. Bosworth, Defendant-Appellee, Vol. V-No. 37, N. J. Adv. 
Reports, 830. Ovidio Bianchi, for appellant. Howe & Davis, for 
appellee. 


‘Doing business” in the sense that liability to service is incurred. 
The Supreme Court, Appellate Division, First Department, after stating 
that “In reaching a conclusion as to whether the defendant was doing 
business within this state, we must turn to the federal authorities, 
since they are binding upon us as the question involves the due process 
clause of the federal constitution,” and that “an agent cannot prove 
his agency or authority by his own declarations,” reverses the judgment 
of the court below and grants the motion to set aside service of summons 
and complaint on one Laterman who was engaged in soliciting orders 
for several companies, including the defendant, with which he had no 
contract, and whose only compensation from defendant was com- 
missions on orders taken by him and accepted at the company’s main 
office in Pennsylvania after being sent there by him. This individual 
maintained and paid the rent and expenses of his own office. He made 
no collections and it was not shown that he had any authority to repre- 
sent or act for the defendant though on his own authority he had inserted 
defendant’s name in the telephone directory and had placed such name 
on the door of his office followed by his own name as “Manager.” 
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Orders accepted by the company were delivered direct from Penn- 
sylvania, customers were billed there, and collections made there. The 
court says: “The foregoing facts in themselves do not show any agency 
in Laterman to act for the defendant,” and, “Applying, then, to the 
aforesaid facts of the case at bar, the rules prescribed by the federal 
courts as determinative of when a foreign corporation is doing business 
within a state, we find that the defendant was not doing business herein.” 
Ray D. Lillibridge, Inc. vs. Johnson Bronze Co., 222 N. Y. Sup. 130. 
Baldwin, Hutchins & Todd, of New York City (Hiram C. Todd, of 
counsel), for appellant. Gilbert H. Montague, of New York City 
(John Knight Hollbrook, Jr., of New York City, of counsel), for 


respondent. 
Ohio. 


Right to maintain action in state court not to be denied unqualified 
foreign corporation engaged in interstate commerce only in state. The 
Court of Appeals of Ohio, Wayne County, says, in rendering judgment 
for a foreign corporation on a sales contract to the extent of,the con- 
tention that because the corporation had not complied with sections 178 
and 179, Ohio General Code, its contract was illegal and it had no 
right to maintain the action: “Plaintiff (below) was merely selling 
through traveling agents and delivering goods manufactured outside of 
the state and had no part of its capital or plant in this state, and we are, 
therefore, of the opinion that said sections 178 and 179 have no appli- 
cation or are inoperative as to plaintiff, because in violation of the 
federal constitution and laws pertaining to interstate commerce. The 
fact that plaintiff agreed not to sell any other dealer in a particular terri- 
tory would not bring plaintiff within the purview of either sections 178 
and 179 or sections 183 to 187, inclusive, under the syllabus and the 
argument of the court in Toledo Commercial Co. vs. Glen Mfg. Co., 
55 Ohio St. 217, 45 N. E. 197, which we think controls the instant case.” 
McClarran vs. Longdin-Brugger Co., 157 N. E. 828. H. R. Smith of 
Wooster, for plaintiff in error. Daniel C. Funk, of Wooster, for de- 
fendant in error. 


‘ 


Texas. 


Installation in Texas of acetylene gas plant pursuant to contract of 
sale of plant in interstate commerce by foreign corporation does not 
constitute ‘‘doing business” in state. Action to recover on a note given 
for the amount of the purchase price of an acetylene gas plant sold by 
a foreign corporation which had no permit to do business in Texas, By 
thejterms of the contract of sale the vendor supplied piping, etc., from 
points within the state, for installation purposes, the vendee paying the 
wages of the service man who did the installing. The note was endorsed 
to the plaintiff in error and by it the suit was brought. The Com- 
mission of Appeals of Texas, Section A, whose recommendation that 
the judgment of the county court, affirmed by the Court of Civil Appeals, 

+ 290 S. W. 861, be reversed was approved, says, after stating that the 
purchase of the gas plant to be transported from Indiana to Texas was 
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an interstate transaction which Texas had no power to regulate or 
control: “The agreement to supply materials and labor, whether from 
points within or without the state, for the purpose of installing the plant 
and thereby performing the obligation imposed under the terms of the 
contract, was relevant and appropriate to a transaction inherently 
interstate in character. The materials and labor supplied were essen- 
tially connected with the subject-matter of the sale.” Southern Dis- 
count Co. vs. Rose et al., 296 S. W. 482. Paul H. Brown, of Karnas 
City, and Chase Harding, of Crawfordsville, Ind., for plaintiff in error. 
J. R. Garnand, of Jourdanton, for defendants in error. 


Taxation 


Connecticut: 


Situs for tax purposes of bonds and mortgages, such being intang- 
ibles, is the domicile of the mortgagee. In the inventory of the estate 
of their decedent, a resident of Connecticut, the executors duly listed 
certain bonds and mortgages, the mortgaged realty being located in 
New York and the mortgagors being nonresidents of Connecticut. 
The instruments in question for a period of years had been in the hands 
of New York attorneys who had collected the interest and installments 
on principal and remitted the same tothe decedent. The decedent had 
never listed these bonds and mortgages in his local tax lists, and had 
never paid tax thereon to the state of Connecticut, and no assessment 
had ever been levied thereon. The state tax commissioner in assessing 
a penalty tax on the untaxed property of the decedent as provided by 
the state statutes included in such untaxed property the bonds and 
mortgages referred to, from which assessment the executors appealed 
to the Superior Court, Fairfield County. The Supreme Court of Errors of 
Connecticut, on appeal from the lower court in answering two of the 
three reserved questions says that the tax on untaxed property so far 
as it covers these mortgages is not a taking of property without due 
process of law in violation of the 14th Amendment and that the bonds 
and mortgages were subject to local or state taxation in Connecticut 
during the decedent’s lifetime. ‘The court holds these bonds and mort- 
gages to be intangible personalty differentiating them from certain 
specialty debts, state and municipal bonds and circulating notes of 
banking institutions, which may be considered as a species of tangible 
personal property subject to tax where physically located, and that under 
the circumstances they had no “‘business situs” in New York, and further, 
that even though intangibles may have a “business situs” in another 
jurisdiction and so may be taxable there, or even though in any event 
they may be taxable in another jurisdiction, this does not preclude them 
from being a proper subject of tax at the domicile of the creditor. 
Lockwood et al. vs. Blodgett, Tax Commissioner, 138 Atl. 520. Walter 
N. Maguire, of Stamford, and Wilfred P. Forrest, of New Canaan, for 
appellants. Lucius F. Robinson and Farwell Knapp, Inheritance Tax 
Att’y, both of Hartford, and Benjamin W. Alling, State’s Att’y, of New 
Britain, for appellee. 











Wisconsin. 








42 The Corporation Journal 


Washington. 


City ordinance requiring license to distribute samples held not 
interference with interstate commerce. On appeal from a final decree 
dismissing a complaint for injunctive relief the Circuit Court of Appeals, 
Ninth Circuit, affirms the decree. The facts, briefly stated, are that the 
complainant-appellant, a New York corporation, dealing with whole- 
salers only, consigns its product to itself in Seattle from which point 
the goods in original packages are reshipped to points in Washington, 
Idaho, and Oregon in fulfillment of contracts of sale by which contracts 
the appellant agrees to distribute, by its own agents, samples of its 
products and recipe books to householders. A license ordinance of the 
city of Seattle provides, by Section 92 thereof, that it shall be unlawful 
to distribute advertising matter from house to house without first 
procuring a license. The purpose of the suit was to restrain the city and 
its officers from enforcing the provisions of this ordinance, as against the 
appellant, on the ground that the distribution of samples and advertising 
matter is a part of interstate commerce and that the license requirement 
provisions impose an unlawful burden thereon. The court holds other- 
wise saying: “If manufacturers and wholesalers residing in other states 
can carry on an advertising campaign within a city by distributing 
samples and pamphlets in disregard of all municipal regulations, the 
police power of the state is far less comprehensive than has generally 
been supposed.” And, in conclusion, after quoting from Browning vs. 
Waycross, 233 U. S. 16, 34 S. Ct. 578, 58 L. Ed. 828: “In the present 
case, the appellant asserts the right to employ a number of agents to 
distribute the samples and pamphlets in question for a period of about 
two months in each year, and the imposition of a license fee of $10.00 per 
month for the privilege thus claimed is within the police power of the 
state.” Jell-O Co., Inc. vs. Landes et al., 20 Fed. (2d) 120. R. P. 
Oldham, D. G. Eggerman and Edw. L. Rosling, all of Seattle, for 
appellant. Thomas J. L. Kennedy, Corp. Counsel, and Ray Dumett 
and Walter L. Baumgartner, Assistants to Corp. Counsel, all of Seattle, 
for appellees. 


Legality of method to escape state income tax questioned. All of the 
share stock of a Wisconsin manufacturing corporation was held by two 
other corporations. In 1918 the by-laws of the manufacturing company 
were amended to provide for the proportionate distribution of all of its 
products to its two stockholders at cost to avoid showing a profit. The 
method of thus conducting its business was put into effect at once and 
was employed over a long period of years. The Supreme Court of Wis- 
consin in affirming a judgment confirming an order of the Tax Com- 
mission levying additional income taxes against the plaintiff for the years 
1917 to 1924°says that “The courts will scrutinize closely any attempt 
to evade taxation, to see whether the action is bona fide or fictitious. 
The change of method of distribution of profits by the appellant and its 
stockholders was not of the substance. It was a scheme to evade just 
taxes, and this court looks behind the scheme to the substance of the 
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transaction. In doing so the court finds, as did the tax commission, 
that the profits of the appellant were the same after the change as before.” 
Ruling on appellant’s contention that section 71.25 Stats. 1925 (pro- 
viding that the Commission may determine the amount of taxable 
income in the event of sales at less than a fair price, as here, having 
due regard to the reasonable profits that otherwise would have obtained) 
should not be applied retroactively, and, if so applied, it is unconstitu- 
tional, the court says: “The Legislature, in passing the law, merely 
directed the tax commission to conform to a method which would have 
been their duty to adopt without the act. But even if applied retro- 
actively, the statute would not be unconstitutional on that ground.” 
Cliffs Chemical Co. vs. Wisconsin Tax Commission, 214 N. W. 447. 
Andrews & Belden, of Cleveland, Ohio, and North, Parker, Bie & Welsh, 
of Green Bay, Wisc., for appellant. John W. Reynolds, Atty. Gen., and 














Franklin E. Bump, Asst. Atty. Gen., for respondent. 


Federal Tax Matters 


Outstanding features of a few of the many interesting rulings and 
decisions since the last issue of The Corporation Journal to October 20, 
in The Federal Tax Service of The Corporation Trust Company are 


briefly summarized here. 


to the above named Service. 


Certain instruments executed in 
the form required under the laws of 
the State (New York) for the grant 
of interests in real estate, providing 
for the payment of an annuity to the 
grantee for a period, were held not 
to have created an interest in the 
properties or a rent charge, the in- 
come derived from the properties 
being taxable to the grantor. Rev- 
enue Act of 1918. United States 
District Court decision, Southern 
District of New York (Part 1, 
74929)... A taxpayer is not 
limited in a suit for recovery of 
taxes to the reasons for relief sought 
advanced in the claim for refund be- 
fore the Commissioner.—An action 
for recovery of internal revenue 
taxes against the collector no longer 
in office, to whom the tax was paid, 
may be maintained in a District 
Court under the 1921 Act.—An 
action for recovery of taxes errone- 


The complete reports should be examined to 
determine the extent of their application. 


it must be remembered, are not necessarily final. 


These decisions and rulings, 
The citations are all 


ously paid’ may be maintained, 
under the 1924 Act, against a col- 
lector regardless of protest. Rev- 
enue Acts of 1921 and 1924. 
United States District Court de- 
cision, District of Connecticut (Part 
1, 74953). Interest is col- 
lectible under Section 250(b), Act 
of 1921, on a late voluntary pay- 
ment of additional tax made before 
the taxpayer’s original and amended 
returns were audited. Revenue Act 
of 1921. United States District 
Court decision, Southern District of 
New York (Part 1, 94971). 

A proof of claim against a bank- 
rupt, a proceeding within the mean- 
ing of the statute, not barred under 
previous statutes at the time of the 
enactment of the 1924 Act, may be 
filed within six years after a timely 
assessment of a tax made before the 
enactment of the 1924 Act. Sec- 
tions 277 (a) (3) and 278(d) of the 


‘a 


1926 Act are a Clarifying reenact- 
ment of Sections 277(a) (2) and 
278(d) of the 1924 Act. Revenue 
Acts of 1921 and 1924. United 
States District Court decision, 
Northern District of Georgia, At- 
lanta Div. (Part 1, 94980). . 

Interest at 6% from expiration of 
one year after the decedent’s death 
should be computed under the 1918 
Act, on a deficiency in estate tax as 
finally determined. — An action 
against the executor of an estate in 
his capacity as such for the col- 
lection of a deficiency in estate tax 
is not barred by Sec. 407, Act of 
1921, which provides for the dis- 
charge of the executor from personal 
liability for additional tax, under 
the conditions specified therein. 
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Revenue Acts of 1918 and 1921. 
Unitéd States District Court deci- 
sion, Eastern District of Pennsyl- 
vania (Part 2, Estate Tax, 7999-72). 
... A corporation owning and 
holding timber lands for sale was 
engaged in business in the year in 
which it bought land and in the 
year in which it sold land, and was 
not subject to the capital stock tax 
in the year it received payments on 
a sale theretofore made, made 
loans to its principal stockholder 
from such proceeds and received 
amounts on account of such loans. 
Revenue Acts of 1921 and 1924. 
United States District Court deci- 
sion, Western District of Washing- 
tion, Southern Division (Part 2, 
Capital Stock Tax, 43286). 


Notes 


Attorneys for Wm. Wrigley, Jr., 
Company, now organized under the 
laws of West Virginia, have had a 
Delaware corporation formed under 
the name of Wrigley Corp., with 
2,000,000 shares of no par value. 
Announcement is made that the 
new Delaware corporation will issue 
its stock share for share to the 
stockholders of the West Virginia 
company. Incorporation in Dela- 
ware and statutory representation 
of the company in that state was 
entrusted by the attorneys to The 
Corporation Trust Company. 


State and local taxes have many 
odd angles. In North Carolina, for 
instance, all shoe-shining businesses 
must pay a state tax, but those 
modest places which provide a good 
shine for a nickel or less are appar- 
ently deemed- such public bene- 
factors that they are exempted 
from the tax. In some states air 
navigation is such an accepted 
method of transportation that all 

. 


planes are required to be registered 
and their operators licensed, just as 
with motor vehicles. That The 
Corporation Tax Service, State and 
Local, has brought to light so many 
of these peculiarities is merely 
illustrative of how thorough and 
complete has been the study into 
the state laws made for the prepara- 
tion of this Service. Many of the 
points uncovered, especially those 
applying to theliabilities andexemp- 
tions of corporations from outside 
the state, are of great importance. 
Many changes are being made, too, 
in the laws and the methods of 
applying them. From June 1 to 
September 30 The Corporation Tax 
Service, State and Local, released 
2276 pages of new and revised 
matter. 


The subscriptions being received 
for Poor’s Register of Directors of 
the United States, soon to be pub- 
lished as the joint product of The 
Corporation Trust Company and 
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Poor’s Publishing Company, show 
an astonishing variety of uses for 
this new directory. Banks and 
credit men predominate among the 
subscribers, of course, But there 
are also many lawyers, public 
accountants, appraisers and audi- 
tors, and business developers— 
whose work probably is helped by 
familiarity with the activities of 
important men. Hotels and news- 
papers are subscribing in. about 
equal proportions, and apparently 
with the same object—to have a 
source of immediate information as 
to the importance of various people. 
The subscriptions of advertising 


agents, contractors, and other sellers 
of important service or equipment 
are easy to explain but those of 
public utility and railroad com- 
panies are not soeasy. A few private 
schools have been interested— per- 
haps from the desire to know as 
much as possible about the parents 
of their pupils. 


425 corporations were organized 
under the laws of Delaware from 
September 20 to October 20, as 
against 352 for the preceding 30- 
day period and 354 for the corres- 
ponding period of 1926. 


Some Important Matters for 


November and December 


This calendar does not purport to cover general taxes or reports to other than 
state officials, or those we have been officially advised are not required to be filed. 
The State Report and Tax Service maintained: by The Corporation Trust Company 
System sends timely notice to attorneys for subscribing corporations of report and 
tax matters requiring attention from time to time, furnishing information regard- 
ing forms, practices and rulings. 


Avtasxka—Annual Corporation Tax due on or before January 1.—Domestic 
and Foreign Corporations. 

AvaspaMa—Annual Fee for Permit to do Business, due January 1.— 
Foreign Corporations. 

Detaware—Annual Report due on or before first Tuesday in January.— 
Domestic Corporations. 

District or CotumpiAa—Annual Report due between January 1 and 
January 20.—Domestic Corporations. 

Inp1tana—Annual Report due during January.—Foreign Corporations. 

New Mexico—Annual Franchise Tax due on or before November 30.— 
Domestic and Foreign Corporations. 

New Yorx—Annual Franchise Tax on Business Corporations due on or 
before January 1.—Domestic and Foreign Business Corporations 
other than realty and holding companies. 

Supplementary franchise tax return due on or before November 
30.—Domestic and Foreign Corporations organized or qualified 
between June 30 and November 1 of current year. 

Unitep Strates—Fourth Installment of Income Tax imposed for the 
calendar year 1926 due on or before December 15. 

Utan—Corporation License Tax due between November 15 and Decem- 
ber 15.—Domestic and Foreign Corporations. 
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The Corporation Trust Company’s 
Supplementary Literature 


In connection with the various departments of its business 
The Corporation Trust Company publishes the following 
supplementary pamphlets and forms, any of which it is al- 
ways glad to send without charge to readers of The Journal: 


Analysis of Recent Amendments to Delaware Corporation Laws. Complete 
text of these important new features together with explanation of their 
effect. 

What Constitutes Doing Business. A 128-page pamphlet containing brief 
digests of 301 decisions selected from those in the various states as 
indicating what is construed in each state as “doing business.” 

Six Points to Watch in Incorporation. A valuable reminder for attorneys 
when planning a corporate structure or drafting incorporation papers. 

Two Notable Certificates of Incorporation. Certificate of Standard Oil Com- 
pany of California, and that of Tide Water Associated Oil Company. 

Certificate of Incorporation of Pullman Incorporated. Pullman Incorporated 
was the first internationally known corporation to take advantage of the 
new features of the Delaware law as amended in 1927, and its charter will 
therefore be of great interest to lawyers. 

Safeguarding Stock Transfers. Dealing with the many pitfalls in trans- 
ferring stock on a corporation’s books. 

Delaware Corporations. Presents in convenient form a digest of the Dela- 
ware corporation law, its advantages for business corporations, the at- 
tractive provisions for non par value stock, and a brief summary of the 
statutory requirements, procedure and costs of incorporation. 

Shares Without Par Value. Explains some of the advantages of such shares 
and presents brief synopses of the statutory provisions for issue in the 
39 states in which they are authorized. 

Paying Too Much in Taxes. Shows how taxpayers may unwittingly make 
themselves liable for more income tax than is necessary. 

When Doing Business Is Hlegal. A brief discussion, illustrated by many 
actual examples taken from the court records of various states, of the 
difference between “Interstate” and “Intrastate” business. 

Revenue Act of 1926. A reprint of the law as furnished to subscribers to 
The Federal Tax Service of this Company. 

Amendments to New Jersey Corporation Laws. Full text of the ten amend- 
ments passed at the legislative session of 1927. 

Transfer Requirements Chart. This supplement to The Stock Transfer 
Guide and Service shows the classifications into which requests for 
stock transfers are divided and how the principal requirements for each 
classification may be determined, either by the transfer agent or the 
individual desiring transfer made. 

Lawyers’ Preliminary Work Sheets. Large sheets for the double purpose of 
reminding counsel of all the various points on which he may need informa- 
tion from his client before starting the preparation of incorporation 

apers, and furnishing a convenient medium on which to record such 
information in rough but systematic form for later reference. 
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The Corporation Tax Service 
| State and Local | 


OR each different state, 
Frese for any one city in 

the state desired by the 
subscriber, this Service pre- 
sents and keeps constantly 
up to date the statutory and 
official requirements with 
respect to all taxes levied on 
or payable by ordinary busi- 
ness corporations, and_ all 
reports required to be filed 
by such corporations. For 
each tax it shows of what 
corporations that tax is re- 
quired, the exemptions, basis 
of tax rate, when to be paid 
and to whom, how to obtain 
extensions, how and where to 
appeal from the assessing 
body or official, reports re- 
quired and where and when 
to be filed, and all the 
applicable official opinions, 
rulings, definitions and court 
decisions, and text of all 
governing law sections. Write 
today for details and prices. 
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120 Broadway, New York 
A filiated with 


The Corporation Trust Company Hypstem 


15 Exchange Place, Jersey City 
Combined Assets a Million Dollars 


Chicago, 112 W. Adams Street Philadelphia, Land Title Bldg. 
Pittsburgh, Oliver Bldg. Boston, 53 State Street 

Washington, Colorado Bldg. (Corporation Registration Co.) 
Los Angeles, Security Bldg. St. Louis, Fed. Com. Trust Bldg. 
Cleveland, Union Trust Bldg. Detroit, Dime Sav. Bank Bldg. 
Kansas City, Scarritt Bldg. Minneapolis, — Bidg. 

San Francisco, Mills Bldg. Albany Agency, 25 Washington Ave. 
Portland, Me., 281 St. John St. Buffalo Agency, Ellicott Sq. Bldg. 


and 


The Corporation Trust Company of America 
7 West Tenth Street, Wilmington, Delaware 
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